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Second Quarter, 2011
To our fellow shareholders,

The Frank Value Fund Investor Class returned 12.81%2 2011 versus 6.02% for the S&P 500 Total Retadex.
Please refer to the back of this letter for moritkd performance information.

Our YTD Return is #4 out of 817 funds in our catggdVe are even more proud of the fact that ourdhyrear return is in
the top 5%, as we focus on long-term results imstdashort-term. Three years ago was just befoferiae Brothers
failed, but the Frank Value Fund not only proteategdital in this period, but also grew it signifitly faster than the S&P
500. Amazingly, despite these great returns, tloeease in our portfolio’s stock prices could noefkeup with the

increase in the fundamentals of its businesses fif@ans we still have a very low portfolio-wideuation, which we

believe is a great indicator for superior long-teeturns. Like hamburger chain Red Robin’s bott@sisteak fries, this
is a gift that keeps on giving, but we view compagngwth as a much healthier choice! In terms of EBhe portfolio is

still yielding 13% on a trailing twelve month baseative to its enterprise value — and this azpegi statistic does not
account for any future growth in EBIT.

Macro concerns continued to dominate the conversati the second quarter, with European soveregjault fears and
a sputtering US economy contributing to a mini-eotion in June. Investors, market-watchers, andalilrbtiyers are
vigorously searching for the next Lehman-style eofcards collapse. Mediocre US numbers and ungnieluropean
hand-wringing are certainly cause for concern,durtfocus on quality and low-valuation show therent offering prices
of numerous securities already discount heartityféioure difficulties. Therefore, we viewed Juneakeess as a long-
term buying opportunity, especially considering gk of investor participation in US equities.

According to the Investment Company Institute, $llifon fled domestic equity mutual funds in the mtio of June,
turning 2011 into the fifth year in a row of nettibaws since 2006. From 2007 to last week, ther been about $342
billion of net outflows from domestic equity mutufahds! Compare that to an $817 billion inflow fawnd funds and the
bias for fixed income is obvious. While some floimgo US stocks elude the ICI numbers through ETWesting, we
believe there is still a significant under-allocatito US stocks. This preference for fixed incoagyell as investing fads
in emerging market exchanges are both quite skghitesd. Shareholders of the Frank Value Fund arécjgting in the
great growth stories of countries like Brazil whialy paying a fraction of the multiples of emegimarket-traded
stocks (while also getting the great transpareiicy®accounting standards.)

Our companies refuse to wait for investors to moticeir low valuations. Frank Value Fund portfoliosinesses are
taking advantage of their low PEs with aggresstoelsbuybacks. One of our top-ten holdings, Detl Jinas existing and
planned buy backs for over 10% of its outstandimaras in this calendar year alone! Clearly, theibaet so low for
future growth that improved macro numbers will euatly lead to net inflows into US equities and heg valuations.
Until then, our businesses are increasing theur&upotential returns by removing shares from ttegket at bargain
prices. Intelligent, opportunistic buy backs areagrfor the long-term shareholder, and as alwagsh@&lieve patience is
of utmost importance in successful equity investing

Thank you for your continued investments and sugppor
Very truly yours,

Brian Frank
Frank Value Fund Lead Portfolio Manager



Performance Total
as of 6/30/11 Average Annualized Total Returns Return
Since Since
YTD % 1Year % 3Year % 5Year % 7/121/04% | 7/21/04 %

Investor Class

(FRNKX) 12.31 37.98 8.20 6.36 6.87 58.63
Class C

(FNKCX) 11.84 37.23* 7.45* 5.61* 6.12* N/A
Institutional
Class

(FNKIX) 12.43 38.23* 8.45* 6.61* 7.12* N/A
S&P 500 Total

Return 6.02 30.69 3.33 2.94 4,72 37.78

* Represents an estimate based on the performdrtbe éund’s oldest share class, adjusted for
fees.

The Investor Class of the Frank Value Fund paidvalend of $0.29 on December 20, 2005, a
dividend of $0.58 on December 27, 2006, a divideh&1.41 on December 27, 2007, and a
dividend of $0.83 on December 29, 2008. The ClasSh@re paid a dividend of $0.0042 on
December 29, 2010. The Institutional Share Clags aalividend of $0.0274 on December 29,
2010. Performance data quoted represents pastiparioe and does not guarantee future results.
The investment return and principal value of arestient will fluctuate so that an investor's
shares, when redeemed, may be worth more or lagsthieir original cost. Current performance
may be lower or higher than the performance datategls You may obtain performance data
current to the most recent month-end by calling flaed at 1-800-869-1679 or visiting our
website at www.frankfunds.com. Returns includevegstment of any dividends and capital gain
distributions.

Non-FDIC insured. May lose value. No bank guaraniée Fund's investment objectives, risks,
charges and expenses must be considered caredfitiselinvesting. The prospectus contains this
and other important information about the Fund, @nday be obtained by calling 1-800-869-

1679. Please read it carefully before you ineestend money.

This publication does not constitute an offer dicgation of any transaction in any securities.
Any recommendation contained herein may not basigtfor all investors.

Information contained in this publication has bemstained from sources we believe to be
reliable, but cannot be guaranteed.

The information in this portfolio manager lettepresents the opinions of the individual portfolio
managers and is not intended to be a forecasttofeflevents, a guarantee of future results or
investment advice. Also, please note that any dsoun of the Fund's holdings, the Fund's
performance, and the portfolio managers’ views aseof June 30, 2011, and are subject to
change without notice.




